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$ PHWKRGRORJLFDO DSSURDFK ZKLFK LV GHYHORSHG E\ XV LV WKH LQWURGXFWLRQ RI D QHZ FRQFHSW RI TXDOLW\
SURGXFHU VXUSOXV $- 'XSXLV EHLQJ D SUHFXUVRU RI PDUJLQDOL]H GHYHORSHG WKH WKHRU\ RI ©SULFH VXUSOXVª 
PRQH\LQFRPHRIWKHHQWUHSUHQHXUUHFHLYHGIURPWKHVDOHRIXQLWVRIJRRGVDWDIL[HGSULFH)XUWKHUGHYHORSHG
LQ WKH IUDPHZRUN RI QHRFODVVLFDO HFRQRPLFV SURGXFHU VXUSOXV WUHDWHG DV VXUSOXV DFFUXH WR WKH RZQHU RI WKH
SURGXFWLRQ IDFWRUVGXH WR WKH IDFW WKDW WKH LQGLYLGXDOXVXDOO\ UHFHLYHVPRVWGLUHFWRU LQGLUHFWXWLOLW\ WKDQ WKH
XWLOLW\ RI WKDWZKLFK KH UHIXVHV 7UDGLWLRQDOPHDVXUH RI SURGXFHU VXUSOXV LV WKH DUHD XQGHU WKH VXSSO\ FXUYH
EHORZWKHORZHUSULFHVDQGERXQGHGEHORZZLWKVXSSO\FXUYH
3URGXFHUVXUSOXVLQWKHQHRFODVVLFDOWKHRU\LVDOVRVWXGLHGLQWKHIUDPHZRUNRIWKHOLPLWLQJSULQFLSOH©FHWHULV
SDULEXVªDQGLVFRQVLGHUHGLQWKHSODQHRIWKHSULFHTXDQWLW\DOORWKHUWKLQJVEHLQJHTXDO
1RZDGD\V HFRQRP\ FRQVLGHUV WKLV FRQFHSW DV SURGXFHUV EHQHILW 3URGXFHUV EHQHILW IRU HDFK LWHP LV WKH
GLIIHUHQFHEHWZHHQ WKHPDUNHW SULFH UHFHLYHGE\SURGXFHUV DQG WKHPDUJLQDO FRVW RI LWV SURGXFWLRQ)RU WKH
PDUNHWDVDZKROHEHQHILWRISURGXFHUVLVWKHDUHDDERYHWKHVXSSO\FXUYHERXQGHGDWWKHWRSOLQHRIWKHPDUNHW
SULFH:HZLOOGHQRWHWKHZLQRIWKHPDQXIDFWXUHUVOLNH36
,Q WKHZHOONQRZQZRUNV SURGXFHU VXUSOXV SURGXFHU VXUSOXVPHDQV DGGLWLRQDO UHYHQXH UHFHLYHG E\ WKH
SURGXFHUGXHWRWKHIDFWWKDWWKHSULFHRILWVSURGXFWDERYHWKHSULFHDWZKLFKLWLVUHDG\WRVXSSO\WKLVSURGXFWWR
WKH PDUNHW 6LQFH WKH HIIHFWLYHQHVV RI WKH SURGXFWLRQ RI JRRGV YDULHV IURP LQGLYLGXDO SURGXFHUV WKH
HVWDEOLVKPHQWRIWKHPDUNHWSULFHZKLFKLVVXIILFLHQWWRNHHSWKHPDUNHWHYHQWKHOHDVWHIILFLHQWSURGXFHUVZLOO
OHDGWRWKHVLWXDWLRQZKHQPRUHHIILFLHQWSURGXFHUVZLOOKDYHDVXUSOXV
3URILWRIILUPV
3URGXFHU VXUSOXV LV VLPLODU WR WKH FRQVXPHU VXUSOXV DQG LV VKRZQ LQ )LJ  ZKHUH WKH ɈɊɟ ± LV WKH
HTXLOLEULXPPDUNHW SULFH$W DQ\ SRLQW LQ WKH VXSSO\ FXUYH SORW ¤$( SURGXFHUVZLOO VHHN WR RIIHU \RX WKH
DSSURSULDWHDPRXQWRIWKHSURGXFWDQGVHOOLWDWDSULFHɈɊɟDERYHWKHRQHRQZKLFKWKH\ZRXOGEHZLOOLQJWR
VHOO WKHLU SURGXFWV )RU H[DPSOH RQHPDQXIDFWXUHUZDV JRLQJ WR VHOO WKHTXDQWLW\24RI WKHLU SURGXFWV DW D
SULFH RI23 DOWKRXJK WKH DFWXDO VDOH SULFHZDV23 HDUQLQJ KLP VXUSOXV ɊɊɟ 7KH WRWDO DPRXQW RI VXFK
H[FHVVLVLQGLFDWHGE\VKDGHGDUHD$3H(

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2Q WKHPDUNHWZLWK SHUIHFW FRPSHWLWLRQ RQO\ WKHPRVW HIILFLHQW SURGXFHUV DUH DEOH WR VXUYLYH DQG DV WKH
HTXLOLEULXP PDUNHW SULFH LQ WKH ORQJ WHUP SHULRG LV MXVW VXIILFLHQW WR FRYHU WKH FRVWV RI WKH PDQXIDFWXUHU
LQFOXGLQJDQRUPDOSURILWSURGXFHUVXUSOXVLV]HUR&RQYHUVHO\LQVXFKPDUNHWVZLWKLPSHUIHFWFRPSHWLWLRQ
DVROLJRSRO\PDUNHWWUHQGWRH[FHHGWKHFRVWVDOORZVPDQXIDFWXUHUVWRREWDLQVXUSOXV
+RZHYHU WKH GHILQLWLRQ RI KHWHURJHQHRXV SURGXFHU¶V VXUSOXV DV ZHOO DV IRU GHWHUPLQLQJ WKH VXUSOXV RI
KHWHURJHQHRXVFRQVXPHUVUHODWHVWRLQVXIILFLHQWIRUPDOL]HGSUREOHPV
)RU WKH GHYHORSPHQW RI WKH WKHRU\ RI KHWHURJHQHRXV VXUSOXV SURGXFHU RI TXDOLW\ JRRGV ZH LQWURGXFH
KHWHURJHQHRXVWKHEDVLFFRQGLWLRQRIIHUIRUHDFKJURXSRISURGXFHUV(YHU\QJURXSRIPDQXIDFWXUHUVZLWKșV
SDUDPHWHUH[SHFWDWLRQVRUSRWHQWLDORSSRUWXQLWLHV WRPHHW WKHQHHGVRIFXVWRPHUV LQTXDOLW\SURGXFHQnRU
LWHPV ,W LV DVVXPHG WKDW HDFK JURXS SURGXFHV JRRGV ZLWK VRPH LQGLFDWLRQ RI WKH TXDOLW\ JQ ,Q WKHVH
FLUFXPVWDQFHVILUPVRIIHUFRQVXPHUVLQFRQGLWLRQRIPDNLQJSURILW
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ZKHUH nE ɢɉn±WKHSURSRUWLRQRIWKHPDQXIDFWXUHUVDQGWKHSURILWTXDQWLW\RIQJURXS
/HW¶VFRQVLGHUWKHIROORZLQJPRGHOIRUHDFKJURXSRISURGXFHUV7KHPDQXIDFWXUHURIIHUVIRUVHOOLQJRU
LWHPV+HUHZHDVVXPHWKDWWKHSURGXFWLVFKDUDFWHUL]HGE\WKHUHTXLUHGTXDOLW\LQGLFDWRUJ
7KHFRPSDQ\SURYLGHVFRQVXPHUVJRRGVZLWKWKHJTXDOLW\DQGSSULFHLQJHWWLQJIRULWWKHQH[WHFRQRPLF
LQWHUHVWLHLILWKDVVRPHSURILW
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
:KHQS! WKHPDQXIDFWXUHURIIHUV DTXDOLW\SURGXFWJ DW DSULFHSGRHVQRWRIIHUJRRGV3 LV WKH
SURGXFHUVXUSOXVLHSURILWVGHULYHGIURPWKHVDOHRIJRRGVJDSRVLWLYHUHDOQXPEHUWKDWGHVFULEHVWKHTXDOLW\
RI WKHJRRGVZKLFK UDQJHV IURP]HUR WRRQHșV SRVLWLYH UHDOQXPEHU UHSUHVHQWLQJ WKHRSWLRQ WR VDWLVI\ WKH
SURGXFHUVH[SHFWDWLRQVRIFRQVXPHUWDVWHV,QVRPHFDVHVZHPD\DVVXPHWKDWșV șGLGHQWLW\LHH[SHFWDWLRQV
UHJDUGLQJWKHTXDOLW\RIWKHVDPHPDQXIDFWXUHUZLWKWKHWDVWHRIFRQVXPHUVșG7KLVFRQGLWLRQRILQIRUPDWLRQ
V\PPHWULFDERXWFRQVXPHUWDVWHVDQGH[SHFWDWLRQVRISURGXFHUVRIWKLVPDQXIDFWXUHU¶VWDVWHDQGLWVFRQGLWLRQ
dS TT z LVDFRQGLWLRQRILWVDV\PPHWU\
,QIXWXUHZKHQFRQVLGHULQJSURILWLQGH[HVZLWKLQHDFKJURXSZLOOEHRPLWWHGDQGLIQHFHVVDU\UHLQVHUWHG
,I\RXGRQRWWDNHLQWRDFFRXQWWKHSUHIHUHQFHVRIFRQVXPHUVDOOWKHPDQXIDFWXUHUVDUHVWULYLQJWRUHDOL]HD
ORZTXDOLW\SURGXFWDWDJLYHQSULFH)RUH[DPSOHLQVRPHFDVHVLWLVDPRQRSRO\LPSOHPHQWWKLVSURYLVLRQ
+RZHYHUZHFDQDVVXPHWKDWWKHFRQVXPHUZLWKKLJKșGPRUHZLOOLQJQHVVWRSD\IRUKLJKTXDOLW\2QWKLV
EDVLVWKHGHVFULEHGPDQXIDFWXUHUH[SHFWDWLRQVșsDERXWFRQVXPHUWDVWHVșGDUHEDVHGRQWKHDVVXPSWLRQWKDWșV
LV GLVWULEXWHG LQ WKH HFRQRP\ RI WKH FRPSDQ\ LQ DFFRUGDQFH ZLWK VRPH GHQVLW\ :Vș ZLWK WKH LQWHJUDO
GLVWULEXWLRQ IXQFWLRQ )Vș LQ WKH LQWHUYDO >  @ ZKHUH WKH LQWHJUDO GLVWULEXWLRQ IXQFWLRQ VDWLVILHV WKH
H[SHFWDWLRQVSDUDPHWHU)V DQG)V 7KXV)VșVFXPXODWLYHGLVWULEXWLRQIXQFWLRQVRIWKHH[SHFWDWLRQV
RISURGXFHUVZLWKOHVVZDLWLQJșV
7KLVDSSURDFKDOORZVXVWRGHULYHWKHVXSSO\IXQFWLRQDFFRUGLQJWRWKHSURILWIXQFWLRQ
,I WKHSULFHSFDQRIIHURQO\RQHSURGXFWTXDOLW\J WKHSURSRVHGQXPEHURI1VSURGXFWZLWKDSDUDPHWHU
PDWFKLQJ WKHPDQXIDFWXUHU H[SHFWDWLRQVZLWKFRQVXPHUV WDVWHșVJS LVGHVFULEHGE\ WKH IROORZLQJ VXSSO\
IXQFWLRQ
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6S 1V)VSJ        
([SUHVVLRQ)V S  J LV WKH LQWHJUDO IXQFWLRQRI WKH FRQGLWLRQDO GLVWULEXWLRQSURSRVDO$QGXQFRQGLWLRQDO
VXSSO\IXQFWLRQZLWKWKHGLVWULEXWLRQIXQFWLRQ)JJRIJTXDOLW\ZKHUHJTXDOLW\LVFRQVLGHUHGE\FRQVXPHUDV
D UDQGRP TXDQWLW\ LV DQ LQWHJUDO IXQFWLRQ RI WKH SURGXFW RI DEVROXWH TXDOLW\ )J J DQG WKH FRQGLWLRQDO
GLVWULEXWLRQIXQFWLRQ)ĬSJ
6SJ 1V)âSJ)JJ       
6XFKIRUPRIVXSSO\IXQFWLRQZULWLQJLQWKHNQRZQOLWHUDWXUHLVQRWIRXQG
6XSSO\LQWKHPDUNHWRIKHWHURJHQHRXVJRRGV
7KH FDVHRI VXSSO\ RQ WKHPDUNHW RI VHYHUDO SURGXFWV WKDW GLIIHU LQ WHUPVRITXDOLW\ SURGXFWVZKLFK DUH
KHWHURJHQHRXV LQ TXDOLW\ FRQVXPHUV HYDOXDWH QRW RQO\ LQ WHUPV RI TXDOLW\ EXW DOVR RI SULFH 7KH\
VLPXOWDQHRXVO\ZLWKWKHFKRLFHRISURGXFWTXDOLW\DOVRVROYHWKHSUREOHPZKHWKHUWREX\DSURGXFWRUQRWDWDOO
/DWHUZHVWRSRQWKHLQGLYLGXDOFRQVXPHUGHPDQGUHGXFHGRQFRQVXPLQJQRPRUHWKDQRQHXQLWRISURGXFW
UHJDUGOHVVRILWVTXDOLW\
,QWKLVFDVHFRQVXPHUWDVWHVDUHZHLJKWHGLHWKH\DUHZLWKDFHUWDLQSUREDELOLW\ĮnZKHUHĮQȈĮQ
 DQGLQDFFRUGDQFHZLWKVXSSO\LQWHJUDOODZ)QșGFKRRVHDVDSXUFKDVHWKHSURGXFWZLWKWKHTXDOLW\JQDQG
SULFHSQ7KHQDFFRUGLQJWRWKHWKHRU\RIZHLJKWHGGLVWULEXWLRQVODZVFRQVXPHUWDVWHLVGHVFULEHGE\ZHLJKWHG
GLVWULEXWLRQIXQFWLRQ
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ZKHUH  ddnF T LV WKH LQWHJUDOGLVWULEXWLRQ ODZRIFRQVXPHU WDVWH LQ UHODWLRQ WRSURGXFWTXDOLW\gnDQGSULFH
SQ
)RUVLPSOLFLW\RIWKHFDOFXODWLRQVOHW¶VVVXPHWKDWWKHSURGXFWVRIWZROHYHOVRITXDOLW\JJDUHVROGDWS
S'LVSDULW\LQSULFHVLVGXHWRWKHWULYLDOLW\WKDWWKHJRRGVRIORZTXDOLW\KDVDORZHUSULFH,IWKHJRRGVRI
SRRUTXDOLW\ZRXOGEHRIIHUHGDWDKLJKHUSULFHWKDQWKHSURGXFWRIKLJKTXDOLW\LWZLOOQHYHUEHERXJKW
:H DVVXPH WKDW WKHPDUNHW LV GRPLQDWHGE\ WKH V\PPHWU\ RI LQIRUPDWLRQRQTXDOLW\ DQGSULFH LH ERWK
FXVWRPHUVDQGFRQVXPHUVKDYHWKHLQIRUPDWLRQDERXWWKHTXDOLW\DQGSULFHRIJRRGV
2QWKLVEDVLVZHFRQVLGHUWKDWWKHSULFHRIWKHILUVWJRRGTXDOLW\OHVVWKDQWKHSULFHRIJRRGVZLWKTXDOLW\
DQGWKHQKROGVJSJSDVFRVWDQGTXDOLW\DUHLQYHUVHO\UHODWHG
,QWKLVFDVHWKHSURGXFHUVDOZD\VSUHIHUWRRIIHUSURGXFWTXDOLW\OHYHOWRTXDOLW\LIWKHFRQGLWLRQLVWUXH
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
7KHQWKHVXSSO\RIKLJKTXDOLW\JRRGVDWWKHGHVFULEHGFRQGLWLRQVJSJSWDNHVWKHIRUP
6SSJJ 1V)SJ
ZKHUHJJSSJSJSDQGWKHVXSSO\RIJRRGVRISRRUTXDOLW\ZLOOEHHTXDOWR]HUR$V
494   Lenar Safi ullin et al. /  Procedia Economics and Finance  15 ( 2014 )  490 – 497 
FRQVXPHUVZLWKWDVWHSDUDPHWHUELJJHUWKDQ 



gg
pp
d 
{T
EX\KLJKTXDOLW\JRRGVDVWKHXWLOLW\RI
SURGXFW  ɪgɪg dd t TT RITXDOLW\LVKLJKHUWKDQWKHXWLOLW\RISURGXFWZLWKTXDOLW\OHYHO
&RQVLGHUWKHFDVHZKHQWKHORZTXDOLW\JRRGVGRQ¶WGRPLQDWH
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$FFRUGLQJWRWKHVXSSO\GHVFULSWLRQRIWZRJURXSVRIJRRGVZKHQWKHUHLVDQDV\PPHWULFLQIRUPDWLRQDERXW
WKH TXDOLW\ RI JRRGV RQ WKHPDUNHW LH FRQVXPHUV FDQ RQO\ DVVXPH D FHUWDLQ UDWH Į DQG Į RQ WKH JRRGV
DYDLODELOLW\RIKLJKDQGORZTXDOLW\
,QWKLVFDVHWKHVXSSO\RIDFRPPRGLW\DPRXQWVWKHVHWRIHYHQWVRQWKHTXDOLW\DQGSULFHRIJRRGV
S1 (ɪ1, ɪ2, g1, g2) = Į1S1(0) + Į2 (S2) = = Į1 Ns
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,QFRQWUDVW WR WKHZHOONQRZQZRUNVZHILUVWREWDLQHGKLJKUHVXOWV LQ WKH WKHRU\RIKHWHURJHQHRXVTXDOLW\
JRRGVVXSSO\ WDNLQJ LQWRDFFRXQW WKH WDVWHVDQGSUHIHUHQFHVDVZHOODVDZDUHQHVVRISURGXFHUVRIFRQVXPHU
WDVWHVDQGFRQVXPHUVDERXWWKHTXDOLW\RIWKHSURGXFW
,W LVNQRZQWKDW WKHSURGXFHUVXUSOXV LVGHILQHGDVFRPSDQ\¶VSURILW >@ LQ WKH LQGXVWU\)LJVKRZV WKH
PDUJLQDO FRVW FXUYH ZKLFK FRLQFLGHV ZLWK WKH VXSSO\ FXUYH LQ FRQGLWLRQ RI SHUIHFW FRPSHWLWLRQ IRU LQLWLDO
TXDOLW\OHYHOJ$VIRUWKHSURILWVLWVYDOXHLVHTXDOWRUHYHQXH3'SJDIWHUGHGXFWLRQVRIFRVWV&RVWV
DUH HTXDO WR WKH LQWHJUDO RI WKH PDUJLQDO FRVWV +HUHZLWK WKH LQGXVWU\ SURILW LV HTXDO WR WKH VTXDUH RI DUHD
EHWZHHQWKHPDUJLQDOFRVWFXUYH0&SJDQGDKRUL]RQWDOSULFHVOLQHS,Q)LJWKHDUHDZKLFKLVHTXDOWR
WKHSURILWPDUJLQLVSUHVHQWHGYHUWLFDOO\VKDGHGDUHDRIDWULDQJOHȺɪɆ
6XSSRVH WKDW DV D UHVXOW RI WHFKQRORJ\ LPSURYHPHQWV RU XVLQJ WKH QHZ WHFKQRORJLHV RI SURGXFWLRQ WKH
TXDOLW\RIJRRGVUHFHLYHGVRPHDGGLWLRQDOLQFUHPHQWǻJFRQVHTXHQWO\WKHOHYHORITXDOLW\EHFDPHJ J
ǻJ7KLVOHDGVWRWKHIDFWWKDWWKHSULFHS 34JLQYHUVHGHPDQGIXQFWLRQLHSULFHZKLFKFUHDWHVGHPDQG
IRU4JRRGVZLWKWKHOHYHORITXDOLW\JLQFUHDVHVIURPWKHOHYHOSWRWKHOHYHORIɪ1 = ɪ0 + ǻɪ
*DLQVLQTXDOLW\ǻJLVGHVLUDEOHWRWKHH[WHQWWRZKLFKWKHSULFHSLQFUHDVHVLQTXDOLW\J,QFUHPHQWRITXDOLW\
LVFRQQHFWHGZLWKLQFUHDVLQJRI WRWDOFRVWVZLWK4J WR4SURGXFWLRQRI LWHPVZLWKTXDOLW\ OHYHOJ,W LV
QDWXUDOWRDVVXPHWKDWSXEOLFH[SHQVHVɋLQFUHDVHVLQOLQHZLWKWKHLQFUHPHQWRITXDOLW\J
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)LJ3URGXFHUVXUSOXVZLWKWKHSULFHSDQGWKHTXDOLW\OHYHOJ
,QWKLVLVVXHLVLPSRUWDQWWRFKRRVHWKHGHVLUHGOHYHORITXDOLW\RIDPDQXIDFWXUHUZKRZRXOGFKRRVHDSULFH
FRUUHVSRQGLQJWR WKLV OHYHORITXDOLW\RU WKHHTXLYDOHQWDPRXQWRI4DQGTXDOLW\JVRDV WRPD[LPL]HWKH
GLIIHUHQFHEHWZHHQWKHJURVVFRQVXPHUVXUSOXVDQGSURGXFWLRQFRVWV
7KHLQFUHDVHLQSURGXFWLRQFRVWVLQWKHJUDSKFKDQJHLQSURGXFHUVXUSOXVLQFUHPHQWTXDOLW\J JǻJ
)LJDSSHDUVDVDVKLIW VFKHGXOH06SJ WR WKH OHIWDQG WKH ULJKW LH0& WRDQHZSRVLWLRQp, g1
+RZHYHUUDLVLQJWKHTXDOLW\OHYHOVKRXOGEHQHILWLQWKHIRUPRIWKHQHZVXUSOXVIRUWKHSURGXFHUWKDWLVSURILW
7KLV LVSRVVLEOH LQ UDLVLQJ WKHSULFH OHYHO IURPS WRS S$S3ULFH LQFUHPHQWǻɪ LV DFKLHYHGZLWK WKH
XWPRVWZLOOLQJQHVVWRSD\IRUWKHTXDOLW\LQFUHPHQWRIǻJPDUJLQDOFRQVXPHU
)LJ&KDQJHLQSURGXFHUVXUSOXVLQWKHTXDOLW\LQFUHPHQWJ JǻJ
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7KHQ WKHUH LV DQHZPRGLILHGSURGXFHU VXUSOXV VHH)LJXUH HTXDO WR WKH WHUULWRU\RI DUHDEHWZHHQ WKH
PDUJLQDOFRVWFXUYH0&SJDQGDKRUL]RQWDOOLQHSULFHS7KLVDUHDZKLFKLVHTXDOLQTXDQWLW\WRWKHQHZ
UHYHQXH LV FDXVHGE\ D FKDQJH LQ WKH TXDOLW\ LV SUHVHQWHGE\ YHUWLFDOO\ VKDGHG WULDQJOH DUHDȺɪɆ ODUJHU
WULDQJOHDUHDȺɪɆ)LJ7KXVDPDQXIDFWXUHUDFKLHYLQJLQFUHPHQWDOOHYHOVRISURGXFWTXDOLW\UHFHLYHV
DQ DGGLWLRQDO LQFUHPHQW RI SURILW ZKLFK LV HTXDO WR WKH GLIIHUHQFH LQ LQFRPH OHYHOV J DQG J TXDOLWLHV DQG
SULFHVSDQGS7KHSURGXFHULQFUHPHQWUHYHQXHFKDUDFWHUL]HGE\YHUWLFDOVKDGHGDUHDLVVKRZQLQ)LJ
$V\PPHWULFLQIRUPDWLRQDERXWWKHFRQVXPHUWDVWHOHDGVWRXQVHFXUHGRUWRRVHFXUHGTXDOLW\RIDSSURSULDWH
OHYHODVDUHVXOWRQHDORVVRISURILW
,WDOVROHDGVWRDQDGGLWLRQDOFRQVXPHUVXUSOXVIURPWKHPDQXIDFWXUHU
&RQFOXVLRQV
,QWKLVDUWLFOHZHWULHGWRFRPSOHWHDQGH[SDQGWKHVFLHQWLILFUHVXOWVLQWKHILHOGRIWKHRU\TXDOLW\YDOXHDQG
SURILWV E\ LGHQWLI\LQJPHFKDQLVPV RI LQIOXHQFH WKH TXDOLW\ RI JRRGV DQG VHUYLFHV WR RIIHU WKH SURGXFHU WKH
FRQVXPHUXWLOLW\DQGWKHXWLOLW\RIWKHIRUPDWLRQRIWKHLUEHQHILWVSURILWDQGXWLOLW\
,QRXUYLHZWKHVKDGHGDUHDFKDUDFWHUL]HVWKHSURGXFHULQFUHPHQWVXUSOXVGXHWRLQFUHDVHGSURGXFWTXDOLW\

)LJ,QFUHPHQWSURGXFHUSURILWLQLQFUHDVHGSURGXFWTXDOLW\
,QFRQWUDVWWR'XSXLVDQG0DUVKDOOZRUNVZKRFRQVLGHUWKHSULFHVXUSOXVXQGHUWKHSULQFLSOHRI©DOOWKLQJV
EHLQJHTXDOªDQGEDVHRQRXUUHVHDUFKZHSURSRVHWRLQWURGXFHWKHFRQFHSWRITXDOLW\SURGXFHUVXUSOXV
4XDOLWDWLYHSURGXFHUVXUSOXVLVWKHLQFRPHPRQH\PHDVXUHRIPDQXIDFWXUHUZKLFKLVUHFHLYHGIURPWKHVDOH
RIXQLWVRIJRRGVZLWKWKHVDPHOHYHORITXDOLW\ZKLFKLQFOXGHVWKHSULFHDQGVL]HRIWKHVXUSOXV,QWKLVFDVH
WKHSULFHFDQEHFRQVLGHUHGDVXUSOXVDWYDU\LQJSULFHV7KXVKLJKTXDOLW\VXUSOXV±LVLQFRPHPRQH\PHDVXUH
ZKLFKGHSHQGVRQWKHDPRXQWDQGTXDOLW\
4XDOLWDWLYHSURGXFHUVXUSOXVLVWKHDPRXQWDERYHWKHVXSSO\DUHDEHWZHHQWKHWZRSODQHVGHILQHGE\WKH
WZROHYHOVRISULFHVSDUDOOHOWRWKHSODQHRIWKHD[HVRIWKHYROXPHDQGTXDOLW\7KXVDVDUXOHWKHXSSHUSODQH
FRUUHVSRQGVWRWKHHTXLOLEULXPSULFHDQGWKHORZHUSODQHWKHPLQLPXPSULFH
,QFUHPHQWSURGXFHUSURILW
Ɇɋ0(p, g0) 
Q1 Q Q0 
Ⱥ
Ɇ1 
Ɇ0 
ɋ1 
Ɇɋ1(p, g1) 
D0(p, g0) 
D1(p, g1) 
Ⱥ
ɪ1 
ɪ0 
ɋ0 
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